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Financial Highlights 


1970 

Sales and Revenue. oo. cc as chee eam eo we une onan wag te a ner Oe $7,120,000 
Earnings before Income: Tax and Extraordimary: Item 22 3 een ieee eet nee 607,000 
IACOME TAX oc ce ev hie ard sds ule He eum nual Bhool e GUI ehhh ea ee eee 294,000 
Earnings. before Extraordinary ltemv. «3..5..)..-te hee cee eee eee 313,000 
Organization and. Incorporation Costs Written Off...) = 25 2 et ee ee eee 64,000 
Net EarningS sc... 668s a ea ee daw Wa Bh Be SE ad ek le 8 er 249,000 
Return on Equity 

Before. Extraordinary It6m. 2.6.0. ao sca ss «see 8 tim cee Se ee 10.1% 

After Extraordinary Item) ... «. «<2 sls ae hs ao at cote he ee een 8.0% 
Gash FIOW ess choc sack VR tke wu em A ee Da Ne ory eects ea 2,170,000 
Per Common Share 

Net Earnings before Extraordinary iter 2 52% o5sc ne meee eee 30.6¢* 

Net Earnings. after Extraordinary Itery 22 iva <a he eee, ee 24.3¢* 

Cash FlOW® mace cS ve Ws wo Sto sO ed wh ok See Se Ee aE IR ee $2.12* 

=e (0 ee ae ee an ae ee ree Ue Ge Fe ee Ae Fee ear Hol ies sh hnaveno gee soe une e 3.29 
Shares Outstanding during: Years: 5. 4 es cece ee eee eee 1,022,000* 
shares Outstanding at Year End say sire = -chs5 ei eee een net eat see 1,022,000 


*Weighted Average Basis 


Cover Contents 
Two storey floating camp for the B.C. Forest Service at Lake 
Williston, behind the W.A.C. Bennett Dam in British Columbia, 
a unique example of GPI’s Modular Manufacturing expertise. 
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The Annual Meeting of Shareholders will be held in the 
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Report of the President 


Great Pacific Industries in 1970 was able to achieve a satisfy- 
ing increase in sales and revenues in a year of troubled 
economic conditions. Sales volume rose from $5,371,018 in 
1969 to $7,119,726 in 1970, and cash flow increased from 
$1,716,300 to $2,170,400. After-tax earnings of the Company, 
in spite of the revenue increase, fell from $468,861 in 1969 
to $313,273 in 1970. Your company also made a decision to 
charge against current year’s earnings, an amount of 
$64,557 representing organization and incorporation costs 
that were previously recorded as intangible assets. This item, 
although not involving a cash outlay in 1970, is treated for 
accounting purposes as an expense, and is recorded as a 
non-recurring item that had the effect of reducing net 
earnings to $248,716. 


The reduction in profits, while recording higher sales was due 
primarily to the following: 


1. Higher interest rates, particularly in the early part of the 
year, adversely affected our leasing companies that borrow 
large sums of monies to finance lease contracts, many of 
which were consummated at an earlier date on a fixed 

rate basis. 


2. Lower selling prices in our modular manufacturing division, 
due to a slowdown in demand for our products, particularly 

in the oil industry, which has historically been a major con- 
sumer of our factory-built industrial products. The long-term 
outlook for the oil exploration and pipeline business in our 
marketing area is optimistic. However, the delay in the 
decision of the arctic pipeline route has resulted in a tempor- 
ary lack of activity in this sector of the industry. 


3. The general economic conditions of the year, with con- 
tinuing upward pressure on expenses in all areas of the 
business, including new union wage levels in certain of our 
subsidiary companies at a time when consumer and business 
spending declined, resulted in reduced gross profits on 

dollar sales. 


In spite of the decline in earnings in 1970, the management 

of your Company after careful examination, evaluates 1970 

as a year of honest progress, since a judgment of results must 
extend beyond figures projecting current performance. 


We believe that the following major accomplishments will 
result in future progress for your company: 


1. Great Pacific acquired a modular manufacturing company, 
located in Greater Vancouver, in November of 1970. This 
company, already recording approximately one million dollars 
in business, will also build all of the requirements for another 
GPI company which is engaged in the leasing of factory-built 


industrial products. Our leasing company was formerly pur- 
chasing its annual requirements, in excess of a million dollars, 
from anon wholly-owned supplier. The benefits of this 
manufacturing operation to our overall results will become 
effective in 1971. 


2. Great Pacific Industries in late 1970 integrated all of its 
factory-built industrial business under the GPI Modular 
Division. The activities of this division include manufacturing 
operations located in Edmonton and Vancouver, with sales, 
leasing and service offices in Calgary, Prince George, 
Edmonton, and Vancouver. The GPI Modular Division now 
manufactures all of the products sold or leased by its 
marketing department. 


3. Great Pacific Industries has purchased two vehicle leasing 
companies located in the Toronto area, raising our total cars 
and trucks on lease in Ontario from 175 to 850.These acqui- 
sitions, made in late 1970 and early 1971, will significantly 
enhance the profit opportunity of our vehicle leasing 
operations. 


4. During 1970, Great Pacific and its subsidiaries consoli- 
dated and increased its bank lines of credit. This bank 
financing, available as required, will allow Great Pacific to 
take advarttage of higher levels of business as conditions 
warrant. 


Your company enters 1971 with increased capacities in most 
areas of its business; revenue earning assets have increased 
by 35%, manufacturing capacity by 40%, bank credit by 
100%, sales volume by 33%. The directors of your company 
are confident that these capacities will be harnessed by the 
employees of Great Pacific, to produce growth in earnings 
and equity consistent with the objectives of the shareholders 
of Great Pacific. 


Respectifully submitted on behalf of the Board of Directors. 


Wile Soe 


William J. Sleeman, 
President. 


GPI’s modular units range in all sizes and are to 
be found throughout Western and Northern 
Canada. President, William J. Sleeman, is shown 
with an office unit in use in Vancouver's 

Stanley Park. 


Financial Review 


Revenue 


Total gross revenues increased 32.6% on a comparative 
audited basis in 1970 over 1969. However, the revenue of 
certain subsidiaries acquired in 1969, are not reflected for the 
full two-year comparative period. If it were assumed that we 
had owned all subsidiaries for the full two-year period, the 
revenue growth would have been 13%. In reviewing this com- 
parison on the adjusted 1969 revenue basis, the modular 
leasing operations experienced a 41% increase in revenue, 
the vehicle leasing operation a 16% increase, the modular 
manufacturing division a 9% increase and the remaining 
miscellaneous operations, accounting for less than 10% of 
total revenue, experienced a decline of 16% in 1970. In re- 
viewing the divisional composition of our 1970 revenues, 
50% was produced by the modular division, 42% by vehicle 
leasing and 8% by accommodations. 


Operating Expenses 


1970 operating expenses increased as a percentage of 
revenue from 56.5% to 60.4%. The greatest dollar increase in 
expenses occurred in the modular manufacturing operation 
which reflected an increase from 79% of revenue to 89%. 
This profit centre, although experiencing a 9% increase in 
sales volume, had anticipated much higher revenues that did 
not materialize due to conditions in the industry. The expense 
structure was reduced early in 1971 to bring it in line with 
current volumes. Other factors contributing to the relative 
increase in operating expenses of this division were start-up 
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costs of our new plant in New Westminster, and increased 
design and estimating staff employed to develop new markets 
for our modular products. 


Depreciation Expenses 


Depreciation expense and the methods used to calculate it 
are significant in our business as it relates to our vehicle leas- 
ing division and our modular leasing division. The vehicle 
leasing division calculates the estimated residual value of each 
unit at the time it goes into service on an individual basis. 

The difference between the residual value and the original 
cost becomes the depreciation charged on each vehicle. 
This in effect means that each unit in our lease fleet of some 
2300 vehicles has its own specific depreciation that is calcu- 
lated on a future market value basis. This allows for accuracy 
and flexibility in predicting the wide range of used vehicle 
market prices, which vary with make, model, colour, etc. 
This division experienced a net gain on sale on disposal of 
units in 1970. The modular leasing division employs a ten 
percent per annum straight-line depreciation rate which has 
historically resulted in a net gain on sale of used units. 


Interest Expenses 


Interest expense increased from 6.4% of revenue to 8.2%, 
due primarily to the prevailing high rates in early 1970. Most 
affected was the vehicle leasing division whose rates are fixed 
for the term of the lease, based on rates in effect at time of 
lease. While leasing rates were adjusted, increases in other 
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factors making up the lease rate did not increase proportion- 
ately, Causing an increase in interest expense when expressed 
as a percentage of sales. In addition, the company was suc- 
cessful in the issuance of $700,000 in convertible sinking fund 
debentures, maturing May 1st 1985. The 9% interest rate on 
these debentures was another factor that increased 

interest expenses. 


Working Capital 


The working capital of the company as shown on the State- 
ment of Source and Application of Funds, decreased by an 
amount of $596,000. This was due primarily to the company 
expanding its revenue earning assets, which are non-current 
assets, with financing provided by the company’s additional 
line of revolving credit which is recorded as a Current liability. 


Capital Expenditures 


Revenue earning assets increased by $1.8 million, which was 
made up of an increase of $1.2 million in our modular build- 
ing fleet and $600,000 in our vehicle leasing fleet. A substan- 
tial growth of this nature in the revenue earning asset 
accounts should also be reflected in increased earning 
capacities in future years over the life of the leased assets. 


The balance of the capital expenditure programme was made 
up principally by a $406,000 purchase of a headquarters 
building for our Vancouver vehicle leasing division, and a 
renovation expense of $175,000 by our accommodations 
division. 


GP! CONSOLIDATED EARNINGS PER SHARE 
(Weighted Average Basis) 


GEGEN Before Extraordinary Charge [RRM After Extraordinary Charge 


1966 1967 1968 1969 1970 


Income Taxes 


Taxes on income are recorded in the accounts at the applic- 
able maximum rate which approximates 51%. During 1970, 
taxes currently payable decreased by $256,000, while the 
provision for taxes payable in future years increased by 
$136,000. This change is due to two main factors: 


1. Expansion of the revenue earning assets with the resultant 
excess Capital cost allowance for tax purposes over the 
amount of depreciation recorded in the accounts; 


2. The fact that the modular manufacturing division, which in 
the past has been largely responsible for the current tax 
liability, in 1970 suffered a decline in its earnings. 


GPI DIVISIONAL CONTRIBUTIONS — 1970 


Accommodation Accommodation 
Division Division 


Sales and Revenue Net Earnings 
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Industrial accommodation by GPI for Eurocan Pulp and 
Paper Company's 700 man camp-site location at 
Kitimat, Bigs) 


During 1970, Great Pacific Industries created the GPI 
Modular Division, with the addition of new companies, 

new people and new markets. This division is a fully 
integrated operation that produces a wide range of factory- 
built structures and, in turn, markets these buildings through 
sales and leasing offices located in Vancouver, Edmonton, 
Calgary and Prince George. 


The major customers for our products are companies that 
are involved in the development of the natural resources 
of Western and Northern Canada and Alaska. These 
developments require a total range of accommodations for 
large numbers of men who are working in remote areas. 


GPI offers buildings that can be produced rapidly, on an 
assembly line basis, completely designed, engineered and 
researched to meet the demanding conditions of mobility 
and extreme weather conditions. 


There is also a major developing market in the same 
ee areas for peg a: such as motels, 


A GPI built motel at Inuvik in the North West Territories 
is the Eskimo Inn. 


GPI entered this new market area in 1970 and by taking 
this step has significantly increased its overall sales and 
revenue potential. 
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Great Pacific Industries Limited and Subsidiaries 


Consolidated Balance Sheet 
December 31, 1970 (With comparative figures for 1969) 


Assets 


Current assets: 


TEMG DOSIIS 
Trade reCeliVableS: oo ee. 
Other receivabless. ee ee ee 
Inventory, at the lower of cost or net realizable value.....................00. 
Ingome-taxes recoverable 3.0. i 
Prepaid @xXOGNSCS ce eee 


TLOtal CUPFERLASSCIS 2 


Oiler asseis(NOle 2) lL 


Revenue earning assets (Note 3): 


Vehicles leased:tO CUSIOIMGrS = 2 ee 
Modular buildings Iased 10 CUSIOMErS, =. 2 


Property; Dlantand equipment (NOIG4):2 (oe 


Intangibles (Note 5): 


Goodwill, at cost less amounts amortized |. 22 
Financing Costs, at costless amounts amortized. 0 
Organization and incorporation COSI. 3) 6. ee 


On behalf of the Board: 


Director yy 


See notes to consolidated financial statements. 
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1970 


60,000 
869,078 
42,835 
560,915 
29,712 


38,623 


1,601,163 
216,066 


4,601,194 


2,471,927 


7,073,121 


1,665,163 


2,126,710 
85,118 


2,211,828 
Director \W) : \. 50 


$12,767,341 


1969 


200,000 
990,479 


561,379 


20,010 


1161406 
142,902 


3,968,693 


1,275,128 


5,243,821 


1,368,447 


1,834,825 


53,886 


1,888,711 


$10,425,649 


Liabilities and Shareholders’ Equity 


1970 
Current liabilities: 
Bank indebtedness (Note 6): 
re COU tes gee a Sh ae ee $ 267,625 
ROR VACICS MIN is or a a a ee 1,122,000 
1,389,625 
fag0e Davyables and-accrued lavilliecS 2s ee ee eG a 476,326 
POOIMO EXOS DAV aD Oe eS Ne _ 
Pug eo oormon oO lonceleln debt es ee 256,774 
Customers’ deposits on lease contracts expiring in one year .... 0... 2... ee 164,054 
PTO TalGUGROIME ADIOS 5 eer ens re cei ts eno oe 2,286,779 
Notes payable secured by liens on vehicles leased to customers ........ 0.000000 c eee 4,559,061 
Customers’ deposits on lease contracts expiring after one year.... 0.2.0.0... 0. eee. 222,901 
poteMeGliny GEN UNO ae td rd eae ss SEO Manes eee Rees 847,364 
Deferred liabilities: 
BID OTIG te kOa NOt en a Rr LAME ae gio Tanke Payor a tvesny dove aos 2 582,970 
Pra IO CN eh i eee ele PMG as aie y Gheerane w dee ee 8 105,462 
688,432 
Deferred gain on sale of property, less amortization (Note 9) ..... 0... ee 100,216 
orernD a GeOeUIINOS (OIE Ole ee ie ik ep hv Eee Pui lee es Dek helene 700,000 
Shareholders’ equity: 
Share capital: 
Common shares without nominal or par value. 
Authorized 5,000,000 shares; issued 1,022,000 shares (Notes 10 and11)....... 2,430,402 
PSs Way. Ug fats aitiegh 2s ah anes) oi ti! An ahh eg sc ag tea cs er UU NS Se es or 932,186 
MOI OLALEIOIELS (COUN V ace oi MeN civ koh) ature Vu Mode Neue WATE Sg alain ees ere 3,362,588 
$12,767,341 


1969 


69,667 


340,000 


409,667 


672,996 
301,879 
354,575 


131,961 


moh, 


871,078 
33921832 
210,860 


ST 622r 


359,798 


£1,982 


431,780 


2,430,402 


683,470 
Obie ,er2 


$10,425,649 
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Great Pacific Industries Limited and Subsidiaries 


Consolidated Statement of Earnings 
Year ended December 31, 1970 (With comparative figures for 1969) 


Operating revenue 2 Aaa ia es) Ss eS eee ee See ete ree ar ES eee 


Operating GxPeEnses eee OSS ae ea Se ree ee eee 
PROVISION TOT DODOCIAEG Re es ac ee a er aie ee 


Operating Deo ee eee eI yO reca ya ature see hee aa ree a eer 
INTEFESLOM JONGICKI. Ce Dts soe ee eer We te Cp eh esa a ms oer 
Earnings before income taxes and extraordinary item ......0. 00... 0c ee eee 


Provision for income taxes: 
(GAM d algae meh Cie eer Wane NENT Sitcom aa Chae NOTIN eee er eee NT AGM cS p NE 
BYES A= dhe 16 eee case wre aR ean ay ag ee Tee cera mre eG eats Ca ew IRA Gree oN occa Dae 


Earmings belore extraordinary tems re ae se es a eget 


Extraordinary item: 
Organization and incorporation-cosis WHien Oli So ae ee 


Net Carnings 101 the year io ee a ee ec eres 


Earnings per common share (Note 12): 
Earnings before extraordinary item 


Net earnings for the year 


Fully diluted earnings per common share (Note 12): 
Earnings before extraordinary item 


Net earnings for the year 


See notes to consolidated financial statements. 


Consolidated Statement of Retained Earnings 
Year ended December 31, 1970 (With comparative figures for 1969) 


Retained earnings at beginning of year 


Retained earnings of pooled subsidiaries at December 31, 1968 


Net earnings for the year 


See notes to consolidated financial statements. 


1970 
$7,119,726 


4,303,548 
1,626,695 


5,930,243 
1,189,483 
582,373 
607,110 


70,665 
223,172 


_ 293,837 
313,273 


1969 
$5,371,018 


3,033,141 
1,141,978 


4,145,054 
1,225,964 
343,171 
882,793 


326,922 
87,010 


413,932 
468,861 


Funds provided: 
Operations: 


Net earnings 


Pe adtny Tene eicue very Ain tiaelwalte lL Twi ininesi rel Gry etnel hrailiby esi er saree la) seis alive ra cael 16 Sah w/b" la) cal baal WN wo gt Katie’ cvs war eh uel wole) wi (pe teles) wy ers 


Organization and incorporation costs written off.......0..0..0..0.00.. Sea oe Sak 


Depreciation 
Increase in deferred income taxes... 2.0.0.0... 0 ee ee Eatas Perel on ae ae 


Funds provided from operations ...... SRE Mees fic Tee : fea ee ae sh 


BrOCEEdS:On CiSHOSal Ol NXeG aSSCIS: a ee ie ee oe es Wats ren eects ars 
Disposals of revenue earning assets ........ AG ved eae em erce sty Bae nt pT Soe uae 


Issue of 9% Subordinated Convertible Sinking Fund Debentures, oe Peon ates 
Issue of other long-term debt.................. SEEN Sites chee aieames Re arate 
Peele COMO Sal Cae) See ee oc ets ec paca ee Ca HER ator ete ce ieee We 


igeue Of SeCUred Noles payable... 2... ee eee ae een) pene a ee 
Increase in customer deposits ....................0.. qr a COVE ica uchiees ogee er elena 


Working capital (net) acquired in purchasing lease division of Jim Pattison Ltd. 


ane the-Ganadian. operations of dim-Pattison:Rentals Lid. 2... ce ee ee 


Funds used: 


Pomp slo orsiare pulehase agreement oo sr ee deed cee eee 


Less long-term portion of notes payable issued... . 2.6... ee Hee 


Bienen emesis Salil pet sSels ain dain also slnCk Rin eka s see een de eae Se 
NGGIIONG: |O.Dr@peny. plant ancdeCOuUiIpMent sie ee a dee eae eter aiaeen ts 
Pe uC er REN oe ple kv ays eee Wiles ee dialedin Sle Pees 
Purchase of shares of automotive leasing business.................0005. Fa aa 


Increase (decrease) in working capital deficiency... . 0.0... 0... eee 


Working capital deficiency beginning of year............ SAR ce tte 72 et 


WV IG ONE Ge IeMOw CINCH ON Mears uals bia walt gbovidii) alk were kya aldte aera, WI Me we ae led 


See notes to consolidated financial statements. 


1970 


$ 248,716 


— 64,557 


1,626,695 — 


2231 %2 


__26,197) 


2,170,423 


470,647 
1,700,969 


700,000 


360,330 


158,131 


312,041. 


—_— 


5,572,541 


250,000 


125,734 


124,266 


757,904 


514,928 
48,585 
85,118 
10,671 
72,357 

6, 168 847 


596,306 


$ 685, 616 


A969 


$ 468,861 


i P14 0182 


69,158" 
49,297 
= £2,891) 


1.716.338 


34.431 
980,990 
340,000 
688,172 
«64,744 


420,591 


oO 


3,845,266 


2.888.354 
173,262 
288,756 


53,886 
106,695 
3,510,953 

(334,313) 


423,623 


$ 89,310 
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Great Pacific Industries Limited and Subsidiaries 


Notes to Consolidated Financial Statements 
December 31, 1970 


1. Principles of Consolidation: 


The consolidated financial statements include the accounts of the 
Company and all subsidiaries, after elimination of all material inter- 
company transactions. 

During 1970 the Company acquired an automotive leasing business 
which was accounted for as a purchase. The operating results of 
this purchased business have been included only from the effective 
date of acquisition. 

The financial statements for the year ended December 31, 1969, as 
previously reported, have been reclassified where applicable to 
conform with the presentation used in the current year. 


2. Other Assets: 


Other assets comprise the following: 
1970 1969 
Marketable securities, at cost 
(which approximates market) ... $ 20,925 $ 20,925 
Other shares; at cost. -..9. 4... 41,350 41,350 
Loans and mortgage receivable, 


léSs:Current DOMIONas 2) a ees: 134,333 54,540 

Cash surrender value of : 

ING@WNSUTANCO see es 19,458 © 26,087 
$216,066 $142,902 


3. Revenue Earning Assets Leased to Customers: 


Revenue earning assets leased to customers are as follows: 


1970 1969 

Automobiles and trucks, at cost $6,276,775 $4,825,041 
Less accumulated depreciation 1,675,581 856,348 
4,601,194 3,968,693 
Modular buildings, at cost....... 2,918,228 1,624,461 
Less accumulated depreciation 446,301 349,333 
2,471,927 1 2O128 

Net vehicles and buildings ...... 


$7,073,121 $5,243,821 

Automobiles and trucks are depreciated on the straight-line method 
at rates from 22% to 25%. 

Certain modular buildings, which include bunkhouses, kitchens, 
dining halls, recreation halls, schools and office buildings are de- 
preciated at 10% on the straight-line method. The remaining build- 
ings are depreciated on the diminishing balance method at 10%. 


4. Property, Plant and Equipment: 


Property, plant and equipment is comprised of the following: 


1970 1969 
Plant, buildings and equipment $1,804,578 $1,640,059 
Less accumulated depreciation 585,704 686,027 
1,218,874 954,032 
BGC ies eects WUC sala ani 446,289 41 4,41 5 


Net property, plant and equipment $1,665.163 $1,368,447 


Depreciation is provided in the accounts on these assets as follows: 


Straight-line method: 


Office DUIIGINGS wats a ee 
EEGUUIORN GIN es as cee een 15% 
Furniture and fixtures: ee 20% 
Diminishing balance method: oo 
Hotel building 2) SW 
Rental house: Se eee 10% 
Hotel furniture, fixtures and equipment....... 20% 
Manufacturing plant... =. 8.62 ee ne 


5. Intangibles : 


Goodwill has not been amortized in the year as management is of the 
opinion that there has been no diminution of value during the year. 

Financing costs are being amortized over the term of the 9% Sub- 
ordinated Convertible Sinking Fund Debentures, Series A. 

Organization and incorporation costs were written off during the year 
as an extraordinary charge to earnings. 


6. Bank Indebtedness: 


Bank indebtedness is secured by accounts receivable and inventories 
of subsidiaries totalling $1,007,773 together with a floating charge 
debenture of $1,000,000 on the net assets of certain subsidiaries 
which amounted to $1,868,226 at December 31, 1970. _ 


7. Long-Term Debt: 


1970 1969 
Long-term debt comprises the following: — 


(a) Mortgages and agreements for 
sale at interest rates from 
6-11%, secured by land and 
buildings, maturing at 
various dates between 
October, 1971 and os 

“AUgUSE 1987 2 aoe $ 741,722 $ 640,008 — 

(6) Non-interest bearing 
agreement for sale, 
secured by land, 


maturing in 1971........ = = 80,576 - 


(c) 7% unsecured notes, payable 
in five equal annual 
instalments of $31,434 in 
the years 1971 to 1975, ee 
HCIUSIVE Cane rahe cates 157,168 = 

(d) 8%2% note payable secured by 
certain rental fleet units, 
payable in two equal 
instalments in 1971 and 
1972 


Parrett it Tie ei tue sath Cet errs pin 


154,000 


5 to 10% 


510 10%. 


(e) Bank term loan secured by 
demand debenture of 
$1,000,000 giving a floating 


charge on certain assets . . = 457,500 
ter ee 51,248 52,718 
1,104,138 1,230,802 

Less current portion ........ 256,774 354,575 

$ 847,364 $ 876,227 


8. Deferred Income Taxes: 


The Company and several subsidiaries have claimed capital cost al- 
lowances for income tax purposes in amounts that have exceeded 
depreciation provided in the accounts. Also, certain amounts of 
income have been deferred for the purpose of determining net 
income for accounting purposes. 

Accordingly, a provision has been made in the accounts for income 

_ taxes that have been deferred as a result of such timing differences. 
The cumulative provisions for deferred income taxes is $582,970 
at December 31, 1970. 


9. Deferred Gain on Sale of Property: 


During the year a subsidiary company sold land, plant and equipment 
under a five year sale-and-leaseback agreement. The gain of 
$116,918 which resulted from the sale will be amortized over the 
five year period and, accordingly, $16,702 has been credited to 
operating expenses in 1970. Annual lease payments under the 
agreement amount to $54,000. 


10. Convertible Debentures: 


- 9% Subordinated Convertible Sinking Fund Debentures, Series A, 
mature May 1, 1985. The debentures are convertible into 160 fully 
paid common shares for each $1,000 principal amount of deben- 
tures. Sinking fund payments of $70,000 annually in the years 1980 
to 1984 are required with a $350,000 payment on maturity. The 
debentures are secured by a floating charge on the Company's 
assets and are guaranteed by five of the Company’s subsidiaries. 
The debentures are subordinated to all present and future borrow- 
ings. 


11. Common Shares: 


Common shares are reserved as follows: 


Number 
of 
shares 
(a) For conversion of 9% Subordinated Convert- 
ible Sinking Fund Debentures, SeriesA ... 112,000 
(b) Under option granted to an officer of the 
company exercisable at the maximum 
cumulative rate of 4,000 shares a year from 
December 10, 1970 to December 9, 1975 
FUG i Sl ante} 8 fel datas carat ate pa lkaepae, se) aay Rua Re 20,000 


132,000 


12. Earnings per Share: 


Earnings per share are based on the average number of shares out- 
standing (adjusted retroactively for shares issued for poolings of 
interests) and fully diluted earnings per share assume the exercise 
of options and conversion of the 9% debentures. 


13. Remuneration to Directors and Senior Officers: 


The aggregate remuneration paid to directors and senior officers of 
the Company for the year ended December 31, 1970 amounted to 
$208,051 including a retiring allowance of $50,500 and for the 
period from date of incorporation, February 6, 1969 to December 
31, 1969 amounted to $96,970. 


Auditors’ Report to the Shareholders 


We have examined the consolidated balance sheet of Great 
Pacific Industries Limited and subsidiaries as of December 31, 
1970 and the consolidated statements of earnings, retained 
earnings and source and application of funds for the year then 
ended. Our examination included a general review of the ac- 
counting procedures and such tests of accounting records 
and other supporting evidence as we considered necessary 
in the circumstances. 

In our opinion, these consolidated financial statements pre- 
sent fairly the financial position of the company and subsid- 
iaries at December 31, 1970 and the results of their operations 
and the source and application of their funds for the year then 
ended, in accordance with generally accepted accounting prin- 
ciples applied on a basis consistent with that of the preceding 
year. 

PEAT, MARWICK, MITCHELL & CO., 


Vancouver, British Columbia Chartered Accountants 


March 26, 1971 
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Commercial units constructed include those for the banking industry. Queen Charlotte Islands installation for the Federal Government. 


5 
A hospital building installation in the Interior of 
British Columbia. 


built by GPI. 


Four of GPI sales executive staff are (left/right) Ron Yates, Robert Tulk, Frank Islip, and Don Evans. Robert Chant, (left) General Manager Vehicle Leasing 


Division shown with Service Manager Chuck Gibson. 


—s SS 
GPI Vice-President, E. Pyrik (left) with E. Coenen, 
General Manager Accommodation Division. 


Complete dining-room facilities which are sold or leased to 


customers. 


Discussing a new motel construction order are Modular Division executives 
(left/right) Jack Cleave, Neil Jevning, Bruce Russell, and Rolf Paterson. 


School building on site location in the Interior of British Columbia. GPI's diversified manufacturing technology includes the building of snow-melting 
machines for the supply of water in frozen North regions. 
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REPORT TO SHAREHOLDERS 


The accompanying unaudited consolidated financial statement information reflects the 
progress of your Company during the first six months of 1970, ended June 30th. 


Operating revenue for 1970 was $3,424,489, as compared to $2,718,500 in 1969. Net 
earnings after calculation of full income tax in 1970 were $230,214. This compares with 
$177,500 in 1969. Earnings per share in 1970 were 23¢, representing a 15% increase over 20¢ 
in 1969. 

The financial statements include the results of your Company completing a $700,000, 
9%, convertible debenture offering, concluded on May 1st, 1970. These funds have been 
employed by the various operating divisions for: the replacement of fixed assets, invest- 
ment in revenue earning assets, and to increase working capital. 


Over and above the accompanying financial results, | would like to make our share- 
holders aware of some important operating achievements that will provide future earnings 
opportunities. 

1. (a) Great Pacific Industries has purchased the shares of Park Manor Auto Leasing 
Ltd. of Toronto, Ontario, to provide a further entree into the lucrative Ontario vehicle leasing 
market. This Company will be integrated into the Jim Pattison Lease division of G.P.I. 


(b) The Jim Pattison Lease Division has acquired a 30,000 square foot building 
located at 3131 Main Street, Vancouver. The building will service in excess of 1,000 vehicles 
and will contain all service, administrative and sales personnel. The division formerly oper- 
ated from three different locations. This move will provide better management controls, 
more efficiency in overhead expenses, and a more visible location for the merchandising of 
our various leasing and daily rental services. 

2. G.P.I.’s Fabco Division has completed the sale of a building which they in turn had 
been leasing to another company. This sale has provided $300,000 in cash for the purchase 
of revenue earning assets which historically provide a return in excess of 18% on investment. 

The industrial accommodations that Fabco lease, primarily to resource development 
companies, have this year, produced the pales revenue and utilization in the history of the 
company. 

3. G.P.I.’s Motor Hotel, the Doric Howe, | is in the process of completing a major reno- 
vation programme, the results of which will allow it to be more competitive in its field of 
providing quality, medium priced, downtown accommodation. 

4, G.P.I.’s Porta-Built Industries, located in Edmonton, Alberta, has achieved new 
product developments to increase future business: 


(a) Porta-Built is the first company to have been accredited by the State of Alaska, 
with an approval of a portable sewage treatment plant for use in the Alaskan Arctic. This 
development has produced over $100,000 of new business in the last four months. 


(b) Porta-Built was awarded a contract in excess of $250,000 for the construction of a 
motel which was produced in our Edmonton factory, shipped in modules to the Canadian 
Arctic, and positioned on site at Inuvik, in the North West Territories; representing a con- 
tribution to the development of the North and an opportunity for a G.P.l. company to 
capitalize on this development. 


Your Directors and management look forward to the balance of 1970, in the belief that 
Great Pacific will continue to provide consistent growth opportunities for its employees and 
for its shareholders. 

W. J. SLEEMAN, 


President. 


Great Pacific Industries Limited and subsidiaries. 


CONSOLIDATED STATEMENT 
OF EARNINGS 

AND RETAINED EARNINGS 
SIX MONTHS ENDED JUNE 30, 1970 


STENUTEY DUNT ac 70a NE Sh Se $3,424,489 
COSMOS ALCS eee eee a 2,136,466 
RanOsseNier Oli) see = 8 1,288,023 
Overhead Costs: 
| PHIM EN A VOTES 8 2 260,660 
Selling and Administrative 591,666 
852,326 
Earnings before Income Taxes ___......_..__- 435,697 
Provision for Income Taxes 
CAST ee se Re 104,901 
De(Cried gee ee ae | Pp Seas 100,582 
205,483 
Net Earnings from Operations 230,214 
Earnings per ohare 2 23¢ 
Retained Earnings at 
Brecembers 1; 1969) oc _ 683,470 
Retained Earnings at 
ne 0.1 9/0. Cae ae $ 913,684 


¢ 


CONSOLIDATED STATEMENT 
OF SOURCE 

AND APPLICATION OF FUNDS 
SIX MONTHS ENDED JUNE 30, 1970 


FUNDS PROVIDED: 
Operations: 


Net Earmings 2223 ee ee $ 230,214 
Depreciation arraneaa 751,086 
Gain on Sale of Assets... (ABMS) 
Increase in deferred 
Incomeltaxes === = =a eee 108,574 
Provision for lease-option 32,156 
Funds provided po ae 
from, Operations] =... 1,096,497 
Proceeds on disposal of property, 
plant and equipment, net... 420,143 
Issue of 9% debenture 700,000 
Issue of notes payable secured by 
liehsionrautombi|es enna 456,634 
Proceeds of 7% mortgage 249,022 
Proceeds of other notes payable __ 90,000 
Increase in customers’ deposits ___ 2,956 
Proceeds on realization of 
Olineriassers, Neto. ee eee 36,137 
Total Funds Provided _... 3,051,389 
FUNDS USED: 
Additions to property, plant 
and equipment... $ 469,263 
Additions to rental 
fleet, net of proceeds 
from disposals _. 1,/44,958 
Reduction in 
long-term debt 295,104 
Financing costs _......... 88,089 
thar ts ee Pe eee ee 8,995 2,606,409 
Increase in Working Capital 444,980 
Working capital, 
December 31; 1969 _ ( 89,310) 
Working capital, June 30,1970... $ :-355,670 


The above figures are subject to audit and year end adjustments. 


Great Pacific Industries Limited and subsidiaries 


CONSOLIDATED BALANCE SHEET 
JUNE 30, 1970 


Current Assets 22 2 es ee eee $ 2,330,983 


Current Liabilities... | ee 1,975,313 
Working Capital 22 ae ee 355,670 
Other'Assets 2 ee | | eee 9,823,184 

$10,178,854 


Term Liabilities: | 
Notes payable secured by liens on 


automotive wrenial Units meses be eee $4,378,466 
Deferred income taxes G2 es eee ee 488,199 
Otherac re S26 ee | | 1,968,103 6,834,768 


Shareholders’ Equity: 


Common shares without nominal 
or par value: authorized 5,000,000; 


ISsslled (1,022,000. spammer 9 (ee eee eee 2,430,402 
Retained (earning sis seseeeeeere ) eee 913,684 3,344,086 


$10,178,854 


The above figures are subject to audit and year end adjustments. 


GREAT 
PACIFIC 
INDUSTRIES 


Interim Report 


For the Six Months Ended June 30, 1971 


REPORT TO SHAREHOLDERS 


The accompanying unaudited consolidated financial 
statements for the period ending June 30, 1971 reflect 
a sales and revenue growth from $3,424,489 in the 1970 
period to $4,523,730 in 1971. Earnings declined in the 
first six months of 1971 from $230,214 to $92,812 as a 
result of continuing weakness in our modular manu- 
facturing markets. These markets have, in recent weeks, 
shown the first signs of buoyancy with the recent oil 
discoveries and exploration agreements in the Canadian 
Arctic. The last month of our reported results produced 
a substantial increase in pre-tax earnings over the same 
period last year. The company’s comparative results for 
the last six months are expected to be well above those 
for the same period of 1970 and result in a year of pro- 
gress in sales and profit. 


Great Pacific Industries is in the modular 
manufacturing, accommodation and leasing 
fields. 

GPI has well-located factories in Edmonton 
to service the Canadian North and Alaskan mar- 
kets, and in Vancouver to service the active 
British Columbia market. Each manufacturing 
plant has a complete estimating, drafting and 
architectural department, where the customers’ 


requirements can be translated into specific 
designs to meet individual needs. 


The broad range of products engineered, de- 
signed and manufactured by GPI include: 
mobile-track units, sewage treatment plants, 
snow-melting machines, motels, commercial 
buildings and industrial camp facilities. 


| would like to draw your attention to the significant 
increase in working capital of $1,271,111 since the year 
ending December 31, 1970. This increase resulted in 
part from the normal course of business, and in part 
from the reclassifying of certain bank loans from current 
liabilities to long term, after revising the term of the 
loans. Your company, after embarking on a major capital 
expenditure programme in 1970 in the area of non- 
revenue earning assets, has effected a sharp reduction 
in these expenditures, which will continue for the bal- 
ance of 1971 and should produce a continuing increase 
in working capital. Your company’s commitments to 
payments of long-term debt obligations will be reduced 
substantially during 1971 and again in 1972. 


Great Pacific, after a period of substantial expansion 
and asset growth, has entered a period of increasing 
liquidity and debt reduction, with management concen- 
trating its efforts in minimizing the negative effect of 
certain industry economy conditions that have affected 
the company’s performance. Great Pacific is preparing 
to take full advantage of improved opportunities that we 
believe lie ahead in late 1971 and continuing into 1972. 


Respectfully submitted, 


LR Rawal! 


WILLIAM J. SLEEMAN, 
President. 


GREAT PACIFIC INDUSTRIES LIMITED 
and subsidiaries 


CONSOLIDATED BALANCE SHEET 
JUNE 30, 1971 


1971 1970 
Current yASSEts yma tees eee $ 2,197,287 $ 2,263,632 
Current Liabilities wes res 1,611,792 1,907,962 
Wiorking®Gap ita lisse eater reel 585,495 355,670 
Revenue Earning Assets, Net ____- 9,355,578 6,253,092 
OTHE MVASSEtS) an tervalie shin Beene eee 4,106,203 3,570,092 
$14,047,276 $10,178,854 
Term Liabilities: 
Notes Payable, Secured by Liens on 
Automotive Rental Units _..__.. $ 6,693,282 $ 4,378,466 
Deferred Income Taxes ___....--___... 797,782 488,199 
ibe ere ee eee Aad Le ue 2,400,812 1,268,103 
Convertible Debentures 700,000 700,000 
10,591,876 6,834,768 
Shareholders’ Equity: 
Common Shares without Nominal or 
Par Value: Authorized 5,000,000: 
ISSUe Cliath O02 2100 Oe cen eee eres! 2,430,402 2,430,402 
Pentel avec} TEEN mi ipyel) 1,024,998 913,684 
3,455,400 3,344,086 
$14,047,276 $10,178,854 


The Above Figures are Subject to Audit and 
Year End Adjustments. 


GREAT PACIFIC INDUSTRIES LIMITED 
and subsidiaries 


CONSOLIDATED STATEMENT OF EARNINGS 
AND RETAINED EARNINGS 
SIX MONTHS ENDED JUNE 30, 1971 


1971 1970 
©perating = REVenU ere eee $4,523,730 $3,424,489 
OperatinguExpenses ees seeneetoanen 3,060,923 1,977,046 
Provision for Depreciation 22225 921,435 751,086 


3,982,358 2,728,132 


@©perating se PKo fi tees es ee eee eeeenees 541,372 696,357 
Interest on Long Term Debt... ~S§-: 354,889 260,660 
Earnings before Income Taxes... ———s«‘d1:86,, 483 435,697 
Provision for Income Taxes 
GUIKe nto betes tiie Le eee (4,845) 104,901 
Deferred es eet seek ee ees Sa Reh eee 98,516 100,582 


93,671 205,483 


Net Earnings for Period Pus Raley $ 92.812 $ 230,214 
Earnings per Common Share — 

Basic) 2.0 e220 Ue eee ee eee ae 9.1¢ 22.5¢ 
Fully Dil Uite chipsets eet eee pee 9.5¢ 22.2¢ 


Retained Earnings at Beginning 
Of: VCR we ae ees UE EE 932,186 683,470 
Retained Earnings at June 30 $1,024,998 $ 913,684 


GREAT PACIFIC INDUSTRIES LIMITED 
and subsidiaries 


CONSOLIDATED STATEMENT 
OF SOURCE AND APPLICATION OF FUNDS 
SIX MONTHS ENDED JUNE 30, 1971 


Funds Provided: 


1971 1970 
Operations 
Net) Earning Seese saaseen aera $ 92,812 $ 230,214 
Charges Not Requiring 
Cash Expenditures: 
Depreciation see sigs te a eieee 921,435 751,086 
Increase in Deferred Income 
WAXES! Hay he aL eek Te UU ee ae 105,102 108574 
Increase in Deferred Rental 
INC OIG eset teehee Eee 71,393 32,156 
Amortization of Financing Costs _ 2,970 — 
Funds Provided from 
Operations m tasers eee 1,193,712 1,122,030 
Proceeds on Disposal of 
RIX GVASSCES eeu ee aes eee Ae 549 394,610 
Proceeds on Disposal of 
Revenue Earning Assets _.- 1,811,158 — 
Issue of 9% Subordinated 
Convertible Debentures — 700,000 
Issue of Notes Payable Secured by 
Liens on Automobiles ___ be ces Be 3,034,751 456,634** 
Proceeds of 7% Mortgage -— 249,022 
Proceeds of Bank and 
Other Notes Payable 1,168,410 90,000 
Increase in Customers’ Deposits 11,202 2,956 
Proceeds on Realization of 
@themAssetsi ae Bee ee eee 21,872 36,137 
Working Capital (Net) Acquired 
in Purchasing Shares of 
Atlas Auto Leasing Ltd. 144,464 — 


Total Funds Provided 7,386,118 3,051,389 


The Above Figures are Subject to Audit and 
Year End Adjustments. 


GREAT PACIFIC INDUSTRIES LIMITED 


and subsidiaries 
CONSOLIDATED STATEMENT 


OF SOURCE AND APPLICATION OF FUNDS 


SIX MONTHS ENDED JUNE 30, 1971 


Funds Used: 
Additions to Revenue 
EarningvASSetsamvamenn seme nieeen 3,480,858 1,744,958* 
Additions to Property, 
Plant and) Equipment ..2 3 12,929 469,263 
Reduction of Notes Payable 
Secured by Liens on Automobiles. 2,320,653 _ ng 
Reduction of Other Long 
Term. Debt essen te ee Be ee eee 44,801 295,104 
FinancinguCosts ames rece leeens _ 88,089 
Purchase of Shares of 
Atlas Auto Leasing Ltd, _...__..____. 183,870 —_ 
Oth erie ke ee ee ite ete olen ec 11,896 8,995 
6,115,007 2,606,409 
Increase in Working Capital de 2iadalil 444,980 
Working Capital, Beginning of Year (685,616) (89,310) 
Working Capital, June 30 $ 585,495 $355,670 


( *In 1970, Additions and Proceeds from Disposals 


were Netted) 
(**In 1970, Issue of Notes Payable Secured by 


Liens on Automobiles and their ‘‘Reduction” were Netted) 
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Stock Exchange 
Vancouver Stock Exchange 


Executive Offices 

Suite 850, 777 Hornby Street, 
Vancouver 1, British Columbia, 
Telephone 683-2171 — Area code 604 


AMO GEAMD in ‘CANADA ew BL 


Great Pacific Industries Vehicle Leasing 
Operation specializes in full maintenance 
type leases and has continually proven that 
it has the ability to deliver a high quality of 
service. This operation has built customer 
loyalty and a high renewal rate among its fleet 
of users. 


Operating under the name of Jim Pattison 
Lease Ltd., its fleet of over 2,300 cars covers 
Canada with major concentrations in Ontario, 
Alberta and British Columbia. Company oper- 
ated locations are in Toronto, Calgary and 
Vancouver, each offering complete sales and 
service facilities. Service arrangements with 
125 other centres, result in broad customer 
coverage. 
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Partner, Messrs, Farris, Vaughan, Wills & 
Murphy, Vancouver, B.C. 

Harry B. Dunbar, C.A., 

Vice-President, Corporate Development, 
Neonex International Ltd., Vancouver, B.C. 
James A. Pattison, 

President and Chief Executive Officer, 
Neonex International Ltd., Vancouver, B.C. 
Edward Pyrik, 

Vice-President Finance and Secretary 


William J. Sleeman, 


Group Vice-President, Neonex International Ltd., 
Vancouver, B.C. 


Fred W. Vanstone, 


Vice-President Finance, Neonex International Ltd. 


Vancouver, B.C. 


- Corporate Officers 


James A. Pattison, 
Chairman of the Board and President 


Harry B. Dunbar, C.A., 
Vice-Chairman of the Board 


Edward Pyrik, 
Vice-President Finance and Secretary 


William J. Sleeman, 
Assistant Secretary 


GREAT PACIFIC INDUSTRIES LIMITED 


Head Office: 
1132 Homer Street 
Vancouver 1, B.C. 


Toronto Calgary Vancouver 


d 
i 


GREAT PACIFIC INDUSTRIES _ 


INTERIM, REPORT 


Six Months Ended June 30, 1973 


Rar Onl WS. 
SHAREHOLDERS 


For the first half of 1973 earnings from continuing 
operations amounted to $386,000 or 36¢ profit per share 
compared to a loss of $11,000 or 1¢ loss per share for 
the same period in 1972. 

Last year's net earnings for the same period included a 
loss on discontinued operations of $299,000 and net 
extraordinary charges of $810,000 relating to the sale of 
subsidiary companies, resulted in a total net loss of 
$1,120,000 or $1.05 per share. No similar charges have 
been incurred in 19783. 

Total sales and revenue for the first six months of this 
year are $2,718,000 compared to $2,251,000 for 1972. 
Operating revenues are up 10.7%. 

Our Vehicle Leasing Operations continue to perform 
satisfactorily, showing Improvements in all areas. A 
continuing good used car market should result in 
favorable earnings for the balance of the year. 

A new “Park & Fly” location was recently“6pened near 
the Vancouver Airport, offering to the public, not only a 
lower parking cost, but also a full range of services such 
as tune-ups, maintenance, oil, gas and car washes, 

all performed during the time the client is out of town and 
has no need for his or her vehicle. This facility is staffed 
seven days per week, opens to accommodate early 
flights and closes after the last major flight of the day. 
The facility rents cars and trucks on an hourly, daily or 
weekly basis to the surrounding residential and industrial 
clientele. Used cars are also being retailed from this 
location. 


The Canadian Radio and Television Commission has 
rejected all applicants for a licence to operate a third 
Television Station in Vancouver, including Great Pacific 
Industries. Management presently has the situation under 
study and when new applications are called for by 

the CRTC, the Company will give serious consideration 
to reapply. 

Great Pacific Industries will continue to concentrate on 
its Vehicle Lease and Rental Division, one of the largest 
of its kind in Canada, and will consider other areas of 
opportunity for future investments, acquisition and 
growth. 


Respectfully submitted on behalf of the Board of 
Directors, 


JAMES A. PATTISON, 


Chairman August 11, 1973 


CONSOLIDATED STATEMENT 


“OF EARNINGS AND 


RETAINED EARNINGS 


Six Months Ended June 30, 1973 


Sales and revenue: 
Operating revenue 
Equity in earnings of 
unconsolidated affiliate 


Costs and expenses: 


Operating expenses ___________________ 
Provision for depreciation 
Interest _ 
Other expenses 


Earnings before income taxes _ __ 
Provision for income taxes 


Current (recovery), 22s 225 ce se 
Deferred income taxes 


Earnings from continuing operations 
Loss from discontinued operations _ 


Earnings (loss) before 
extraordinary items —... 


Extraordinary items: 


Loss on sale of shares of modular 
OHNAKSIKOMA hen ote as (oe See ee ee 


Gain on sale of hotel division 
aSSC(S eee eS ee ee 


Net earnings (loss) for the period _ 


Retained earnings at the beginning 
Ols(NG\ Cal pemeerte wate Shee toe 


Retained earnings June 30 


Per common share 


Earnings from continuing 
OPCLALIONS meee wt eee en 
Net earnings (loss) for the period _ 


1973 


19 


72 


(thousands) 


$2,426 $2,191 


292 


eae @¢ 2,251 7 


60 


787 847 
1,052 993 
383 357 
= 102 
2,222 2,299 
496 (48) 
= (33) 
110 ( 4) 
110 (37) 
386 (11) 
ae (200) 
386 (310) 
=) (926) 
— 116 
386 (1,120) 
241. 1,175 
$ 627 $ 55 
36.3¢  (1.0¢) 
36.3¢ ($1.05) 


CONSOLIDATED STATEMENT 


OF SOURCE AND 


BD 


APPLICATION OF FUNDS 


Six Months Ended June 30, 1973 


FUNDS PROVIDED: 

Earnings (loss) from continuing 
OPerallons 2 

Loss from discontinued operations 

Add (deduct) items not requiring 

cash outlay: 
Depreciation 22 eee 
Deferred income taxes 
Equity in earnings of 
unconsolidated affiliate ...-___ 
Gain of sale of hotel assets ___ 
Intangibles written off 
Net funds used on sale of shares 
of modular division companies 

Total working capital from 
OPeTAtiONS 2 eee ee ees 


Net increase (reduction) in notes 
payable, secured by liens on 
automobiles == ee eee 


Proceeds of disposal of shares of 
modular division companies, 
less working capital of compan- 
\6SiSOld ea ee eee 


Oiner stats 22.2 eS ee 


FUNDS APPLIED TO 


Additions to vehicle lease fleet, net 
Purchase of marketable securities 
Issue of notes receivable 


Increase (decrease) in working 
Capital este eae eee 


Working Capital (deficiency) 
DEGINRING Ol Veatees =e eee 


Working Capital (deficiency) June 30 


1973 1972 
(thousands) 
$ 386 $ (11) 
— (299) 
1,052 993 
110 ( 4) 
(292) (60) 
— 116 
— 613 
=a (57) 
1,256 1,291 
1,503 (121) 
— 2 PEP 
— 24 
47 ie 
2,806 3,433 
2,566 989 
— 1,461 
— 582 
2,566 3,032 
240 401 
(175) (444) 
$ 65 $ (43) 


These statements are subject to audit and year end adjustments. 


